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Wellington Bank 


OF CANADA INTERNATIONAL LIMITED 


Interim Report 
November 380, 1965 


Head Office 
317 BAY STREET, NASSAU, BAHAMAS 


INTERIM REPORT OF THE DIRECTORS 


To THE SHAREHOLDERS: 


We are pleased to report on the progress made by Wellington Bank during the 
six-month period ended November 30, 1965. 


As set out in the enclosed Statements of Condition and of Undivided Profits, 
total resources of Well Bank on November 30, 1965, were $12,565,764, and profits 
earned to that date amounted to $86,578. The net worth of Well Bank is now 
$6,056,593, or $7.57 per share. 


The head office and main Nassau branch of Well Bank were opened on 
July 28th and met with an excellent response. In Nassau, we have a subsidiary 
company — Wellington Bank of Canada Limited — which is authorized to transact 
business in Sterling Area currencies. This subsidiary is now dealing with over 2,200 
depositors in Nassau, and with the funds so generated, has initiated a moderate 
programme of commercial loaning in the area. 


The larger part of our funds to date have been mobilized internationally, 
through our activities in New York City and London, England. Our London office 
was opened in August in temporary premises at 105-107 Cannon Street, and 
Mr. Stanley C. Powell was appointed London Representative. Mr. Powell has had 
many years experience in international banking, both with the Continental Illinois 
National Bank and with the Bank of England. We are presently finalizing leasehold 
arrangements on well located and attractive permanent premises for our Bank in 
London. As mentioned in our last interim report, our Representative office in 
New York City is located at 60 Wall Tower. 


To date, Well Bank has followed a cautious policy regarding longer term loans 
and investments, and we have preferred to remain highly liquid. This policy shows 
up, for example, in the fact that our ratio of liquid assets to deposits is currently 
163%, a very high figure by commercial banking standards. This reflects the fact 
that in May and June our advisors in New York and London predicted rising 
interest rates and falling bond prices, and accordingly, your directors felt it wise in 
the circumstances to restrict our lending to the very short term. It is anticipated 
that attractive interest rates can be obtained in future on well secured commercial 
loans, and we shall move cautiously in due course to take advantage of these 
higher rates. 


We have succeeded in earning a net profit of $86,578 in the period from May 
17th to November 30, 1965 equal to over 10¢ per share. After arriving at our net 
profit for the period, we transferred $30,000 to an inner reserve for future 
contingencies. 


While it is gratifying to report a modest profit to shareholders, we feel we have 
only made a beginning in exploiting the real profit potential in Well Bank. We 


WELLINGTON BANK OF CANADA INTERNATIONAL LIMITED 


and wholly-owned subsidiary companies 


STATEMENT OF REVENUE, EXPENSES AND 
UNDIVIDED PROFITS 


Period from May 17, 1965 to November 30, 1965 


Revenue: 
ETAGESIIVO FEF OUD ORES acces core hctente us chiiecnsh anche CR ME eased ai et ats Seth $243,854 
ER IO LITO SSOCUTIEIOS i 545ccr ccs ha cae ooo eae ag, coc ote ne 14,819 
Other operating reverie 4k 4 sees oe et ce hs dienes om 8,668 
$267,341 

Expenses: 
INPEP CRE OAC DOSIES | 655. rsh 55; voice tanec hee Se RA etic ae me $ 82,258 
Salaries and: other persorinel benefits .............0.0:::cccc:cccceecesesseeaeceddaneaee 32,163 
Property expenses, including depreciation .............0.00ccccee a 21,290 
CUNCIO REEAEING SEXDENISOS 5 cc rg, oe chee cata octet ennraats sae 45,052 
$180,763 
Prout fon the sports wiht hada} cctanath io wlest easel taee~ tas alee Pohatecaatee 3 - $ 86,578 
TP TATIGLET LO s1TIGL FT CSCLV.C ie. ee ee ee eee deer ic Waseem ence neers 30,000 


Plano of vundividked. PUOMtS ia eee cele i eas ad Niu AD $ 56,578 


expect our deposit buildup to increase more rapidly now that we have premises in 
Nassau, New York and London. 


In the coming months we will concentrate on the development of our full 
charter powers. These permit us to engage in the trust, investment management, 
mutual fund and insurance fields, as well as the commercial banking field. In 
function therefore, we expect to develop more like the British merchant banks or 
the leading banks of Bermuda or of the Bahamas. 


The fiscal year end for Well Bank has been established as the last day of 
February each year. The first annual report and audited accounts of Well Bank 
should therefore be available about April 1, 1966, and the regular annual meeting 
of shareholders will be held soon thereafter. 


To comply with Bahamian law, however, it is necessary for the Bank to hold a 
meeting of shareholders once in each calendar year, including 1965. With the 
enclosed interim report we are mailing to shareholders a notice of a Special Meeting, 
to be held in Nassau on December 30, 1965. This meeting is being held to comply 
with Bahamian law and should not be confused with our first Annual Meeting 
which will be held in April, 1966. There are now more than 1500 shareholders in 
Well Bank. 


Your directors wish to express their gratitude to shareholders for their continued 
confidence and support and to extend their sincere thanks to the staff of the Bank 
for their efficient service during the period of organizational activity under review. 


We look forward to the future of Well Bank with confidence and optimism. 


Sincxair M. STEVENS, 
President. 


December 17, 1965. 


WELLINGTON BANK OF CANADA INTERNATIONAL LIMITED 


and wholly-owned subsidiary companies 


CONSOLIDATED BALANCE SHEET NOVEMBER 30, 1965 


(in Canadian dollars) 


ASSETS 
Cash Resources 
Gashwandadeposits withiothembaxiks Wee. wae years eters cette sarees Reece shavtakteag soesbatse $ 1,466,314 
Securities 
Canadian Government and provincial bonds, at amortized COSt ........c.cccecccsseseeseeseeees 3,454,408 
Meher Dons: ate aMoreizeds COS ercet sees ete ear oes oe cco see tee ee hc eee hie anes ceney cant cas assed deb 312,106 
COM ayer VETERE NTE A Waa oii areca eee ue ating SA acaB er ee cn ee uP RR ere a 174,043 
3,940,557 
Call Loans 
Day-to-day, call and short term loans, fully secured ..........0.ccccccccccsscsscssessesesteseesestesseses 3,878,670 
9,285,541 
Other Loans 
UR EENOANS ATION CISCOURTS sicccce See tee ce ee, Hee Ue enna Lares oe, 1,223,754 
Investments in Affiliated Companies, at cost 
Shares of The Wellington Financial Corporation, Limited ..0..0..0.00.0.ccccecceceseseetetees 1,275,000 
iRrxea@rssets. at cost less amounts writtem:Off ce. .cecestecckcteecesecossdesecsststeesienontinaeeeste) aeons te 176,393 
(CUE IGREIS. ie A a er tee eS TE et a OI es EO en ARN 89,181 
MO MICEnWIiin eran INAncial EXPENSE: s.c.,.cretetoesraics tes oee ei sate esses he te dass carvan eeraveensssnnes 380,000 
Wreamizationvand development expense <2. ts... sevscestt ceevcstscsi stress eee ae et 135,895 
$12,565,764 
LIABILITIES 
Deposits 
Deposits by other bariksiat: ree ke ee cock err see tren nd oe A HMC a Be $ 2,059,678 
Wtheredenositsiy snes Pe etna nae al eae, ACM a, Damron Mam Ae Le diet te 3,657,157 
5,716,835 
[oan payable) byssubsidiary,: Compan Yjmc=- scares creat et ccs nte errr eae 658,500 
(Ojantersp SEN vd hac) pena >| ie Me ees ARERR ae Ceo me ia eS ie SNR ns EAR 8 BARU 2 133,836 
6,909,171 
Shareholders’ Equity 
Capital stock 
Authorized — 
1.000!000)\Class) Acshares of Sl each... ness cane ee see $ 3,000,000 
1:000/000) Classi Bisharesiofec leach? ener) ene ee ee 3,000,000 
$ 6,000,000 
Issued — 
500000: Glass Ashares,.i2--.5 tetra ee eee ere $ 1,500,000 
S0010051 Class: Bi shares ta ote e eee ee ae eee. 900,015 
2,400,015 
Contributed surplus) cacscc.u acceso: coe ae i eons Reet ete Ne er teeters 600,000 
Ma vided eDrolts ane tre en at cert ccee akin ee een eae mere 56,578 6,056,593 
$12,565,764 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

1. The consolidated balance sheet includes the wholly-owned subsidiaries Wellington Bank of Canada Limited, Simcoe 
Retail Acceptance Limited, Simcoe Plans Limited and Globe Leasing Limited. 

. The Bank’s wholly-owned subsidiary, Wellington Bank of Canada Limited, is liable under an agreement to lease 
premises extending over an initial period of seven years with an option in favour of the subsidiary for a further seven years. 
Total committed liability of the subsidiary with respect to this lease is approximately $243,000. 

3. For purposes of the consolidated balance sheet, the figures have been stated in Canadian dollars, translated where 

applicable at the rates of exchange prevailing on November 30, 1965. 

4. The Bank has set aside 40,000 Class A shares of its capital stock for issuance pursuant to stock options to be granted to key 

executive personnel. 

Approved on behalf of the board: SINCLAIR M. STEVENS, Director 

’ J. DONALD TIGERT, Director 
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PRESIDENT’S LETTER 


It is with pleasure that we present this state- 
ment of condition and summary of the finan- 
cial services which are offered by Wellington 
Bank of Canada International Limited. 


Few areas of business activity are expanding 
as rapidly as the international banking field. 
Few fields offer more scope for development 
and rewarding growth in the future. 


Each year a greater amount of capital is 
raised on an international basis to support 
the investment programmes of business and 
government. Individuals too are becoming 
more conscious of the international scope 
they have for the safe and profitable employ- 
ment of their savings. Thus capital has 
become a highly mobile commodity through- 
out the free world. In view of these trends, 
banking institutions with international con- 
nections have an increasingly important role 
to play, both in safeguarding capital for their 
depositors, and in facilitating the flow of 
credit to approved borrowers. 


To both the individual and the corporate 
saver, Well Bank offers a complete range of 
deposit facilities in all major currencies. To 
the borrower, large or small, Well Bank 
offers a complete range of loan facilities. To 
the investor, Well Bank offers proven invest- 
ment management for individual portfolios, 
a range of investment funds and specialized 
trust services. 


SINCLAIR M. STEVENS 


President 


Wy) COMPLETE BANKING FACILITIES 
TRUST SERVICES « EXPERIENCED 
SY INVESTMENT MANAGEMENT 
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Wellington Bank of Canada International Limited (“Well Bank’) is in- 
corporated under the laws of the Bahamas Islands with a paid-up capital and 
surplus of Can. $6,000,000. The head office of Well Bank is in Nassau, the 
capital city of the Bahamas. In addition to carrying on a full scale banking 
business in Nassau, Well Bank also transacts an international banking, trust 
and investment management business in the principal centres of the world, 
both directly and indirectly through overseas affiliates and correspondents. 


In July of 1965 Well Bank will open its representative office in New York 
City, which is located at 60 Wall Street Tower. A branch of Well Bank in 
London, England is also being organized. In Canada, Well Bank is affiliated 
with the British International Finance Group, a federation of financial com- 
panies operating under the direction of British International Finance (Canada) 
Ltd. (“BIF’’), a Canadian company having its head office in Toronto, Ontario. 
Combined assets of the BIF Group are in excess of Can. $120,000,000. 


In addition to obtaining direct representation in New York, London and 
Toronto, Well Bank has established correspondent relationships with major 
banking institutions in these and other impoftant financial centres. Through 
its own facilities and those of its overseas correspondents Well Bank is able 
to provide a full range of financial services to its customers. 


Hon. Roy M. Solomon, M.H.A. (left) and Mrs. P. F. Astley-Bell, O.B.E., Wellington 
Bank Directors, in conference with Raymond Stevenson and Terence Pears (right), 
Assistant Vice-President. 


THH BAHAMA ISLANDS J. Phillip Fahey 


The Bahama Islands, already an important financial and banking centre, 
offer a number of advantages to a banking institution such as Well Bank: 


m The Bahamas are a self-governing British Colony and 
have enjoyed a stable government for over 200 years. 


@ Bahamian laws permit the development of international 
banking and facilitate personal and corporate trust 
activities. 


™ Nassau is in the same time zone as New York and Toronto 
and within easy reach of North America’s principal finan- 
cial centres. 


@ The legal system of the Bahamas is based on the common 
law of England, and English is the language of the islands. 


@ There are no corporate, personal, gift or estate taxes, or 
taxes on undeveloped real estate. Other real estate taxes 
and stamp duties are moderate. 


@ Excellent transportation, telephone and postal communi- 
cation facilities exist. 


@ Professional and skilled personnel are available in such 
fields as law, accounting, taxation and the international 
banking field itself. 


The Bahama Islands belong to the Sterling Area, and Bahamas Exchange 
Control regulations follow closely the Exchange Control regulations imposed 
in the United Kingdom. However, for the purposes of Bahamian Exchange 
Control, Well Bank is classified as a non-resident company, and as such it 
may freely transact an international banking business in non-Sterling Area 
currencies. Well Bank has a wholly-owned subsidiary, Wellington Bank of 
Canada Ltd., also incorporated in the Bahamas, which is classified as resident 
for Exchange Control purposes. The subsidiary company carries on business 
relating to the Sterling Area and may freely hold and deal with sterling securi- 
ties, loans and currencies. Thus Well Bank and its subsidiary, enjoying 
respectively non-resident and resident status and wide powers under their 
charters, are able to offer a complete range of banking and financial services 
to clients, not only in Nassau and the Sterling Area, but throughout the free 
world. 
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COMPLETE BANKING FACILITIES 


Well Bank provides a complete range of deposit facilities, not only 
for the acceptance of deposits in U.S. and Canadian dollars, but also 
for all other convertible currencies. Facilities include: 


H Chequing Accounts 
@ Savings Accounts 
H Short Term Deposits 


— Time Deposits 


Interest is paid at attractive rates on all chequing and savings accounts. 
Well Bank also accepts both short term and longer term time deposits, 
for which it issues Certificates of Deposit or Guaranteed Investment 
Certificates at internationally competitive interest rates. Hence the 
Well Bank deposit facilities offer wide appeal, both to the indi- 
vidual saver and to the corporate treasurer who is seeking to 
obtain a maximum secure return on his surplus funds. Current interest 
rates will be promptly quoted upon request. 


Wellington Bank of Canada Limited, a wholly-owned Well Bank 
subsidiary, will be pleased upon request to quote its current rates on 
sterling deposits. 


Well Bank provides a wide range of loan facilities directly, and also 
participates with its correspondents in international dollar loans and 
investments. Loan facilities include: 


@ Commercial loans, including term loans 
@ Construction loans 

@ Consumer loans 

@ Mortgage loans 


# Small business loans 
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GROWTH OF 
INTERNATIONAL 
BANKING AND 
FINANCE 


The charts on this page vividly portray 
the rapid and continuing growth that is 
taking place in the international banking 
field. 


NEW YORK Over the last decade the 
short term deposit liabilities to foreign 
banks and official institutions, as reported 
by US banks, have increased by 129%, 
from $11 billion in Dec. 1954 to $25.2 
billion in Dec. 1964. 


LONDON Over the same ten year 
period in the UK the overseas banks and 
accepting houses report an increase of 
366% in their short term deposit liabili- 
ties to foreigners. The increase is from a 
level of £639 million in 1954 to £2,978 
million at the end of 1964. 


TORONTO The Canadian banks have 
also experienced a major increase in their 
foreign currency deposit business over 
the last decade. These deposits totalled 
$1 billion at the end of 1954 and $5.2 
billion at the end of 1964, an increase 
of 418%. 


NASSAU While no official statistics are 
published it is known that funds exceed- 
ing $400 million are on deposit in the 
American, British and Canadian banks 
in Nassau. The bulk of these funds are 
employed in the form of loans and in- 
vestments in New York, London and 
Toronto. A sizeable pool of trust funds 
is also administered by banks and trust 
companies in Nassau. The accompanying 
charts reflect in part the flow of funds 
between Nassau and other financial 
~ centres. 


Expressed. 


in US. $ Short Term Deposit Liabilities 
Millions to Foreign Banks and : 
Official Institutions 
$30,000 Reported by U.S. Banks. 
$25,000 | NEW YORK 
$20,000 
$15,000 
$10,000 
1954 55 56 57 58 59 60 61 62 63 64 
Source: Monthly Bulletins of the 
Federal Reserve System. 
Expressed. 
in £ ; Deposit Liabilities to Foreigners 
Millions Reported by Overseas Banks and 
Accepting Houses in the U.K. 
£3,000 
£2,500 
LONDON 
£2,000 
£1,500 
£1,000 
£500 
1954 55 56 57 58 59 60 61 62 63 64 
Source: International Monetary 
Fund. Monthly Statistics. 
Expressed 
in Can. $ Foreign Currency Deposits 
Millions of the 
Canadian Chartered Banks. 
$6,000 
$5,000 
TORONTO 
$4,000 
$3,000 
$2,000 
$1,000 


1954 55 56 57 58 59 60 61 62 63 64 


Source: Monthly Reports of the 
Dept. of Finance. 
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TRUST SERVICES 


Wellington Bank provides a full range of personal and 
corporate trust services. 


Personal trust services include: 

* Estate planning and administration 

* Trustee under wills and inter-vivos trusts 
* Property management 

* Custodian investment accounts 

* Safety deposit vaults 


Corporate trust services include: 

* Nominee, registrar and transfer agency services 
* Corporate management services ; 

* Trustee under pension and profit sharing plans 
* Trustee for debenture holders 


Financial Advantages of a Bahamian Trust 


There are no Bahamian taxes of any kind imposed on 
either income or disbursements from trusts in the 
Bahamas, apart from a nominal stamp duty. 


Under existing laws, Bahamian trusts, properly drawn 
and administered, can accumulate income and profits 
completely free of United States or other capital gain 
taxes, even if the capital gains result from the sale of 
U.S. securities and other assets and even though the 
sale takes place in the United States. As long as the 
trust accumulates its profits neither the settlor nor the 
trust nor the beneficiaries are subject to any income or 
estate tax other than any applicable withholding taxes on 
dividends and interest received from the jurisdictions in 
which the trust has invested. Current prevailing with- 
holding tax rates are 30% in the United States, 10-15% 
in Canada, 15% in the Netherlands, 25% in Germany 
etc. A Bahamian trust may in addition offer significant 
estate or inheritance tax advantages, may invest in 
almost any currency, and is not subject to U.S. or other 
margin requirements. 


Residents of Canada, the United States, and other con- 
vertible currency areas may freely create trusts in the 
Bahamas with dollar assets. In such cases a non-resident 
status for the trust can be obtained from Exchange 
Control, enabling it to hold and trade dollar assets with- 
out further reference to Exchange Control. Trust assets 
may be held in the Bahamas or elsewhere. 


By appointing Well Bank as corporate trustee, a settlor 
may ensure that the administration and control of the 
trust is situated in the Bahamas and that the trust will 
enjoy privacy and continuity of administration. 
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CONSOLIDATED BALANCE SHEET JUNE 1, 1965 


(in Canadian dollars) 


ASSETS 
Cash Resources 
Cashvand, deposits; with: other banks. (4.5..-4.. svss.g2s¢-sccsssetees secchacssanee $ 4,274,188 
Securities 
Government and other bonds, at amortized cost ..........0.0........00. 497,500 
DUNC EESCCULILICS sat COStR Meter eet scr esa ccrdnnccacktannnnnnicatidanennnonsonen’ 160,000 
$ 657,500 
Call Loans 
Day-to-day, call and short term loans, fully secured ...................... 2,450,000 
Other Loans 
inerAOANS ANG. GISCOUDLS Herre r co cce. ice eee coe ease ees 1,162,962 
Investment in Affiliated Companies, at cost 
Shares of The Wellington Financial Corporation, Limited ............ 1,275,000 
Fixed Assets, at cost less accumulated depreciation ......................00..... 62,461 
(CHUTE ANG STIS) GORMAN Cr iit tet one ctr on ee A eR eae ae ee ee 59,302 
Deferred Charges 
Oreanizationy and financing yexpenses) ye a) esae ysis cseteeens seers ____ 380,000 
$10,321,413 
LIABILITIES 
Deposits 
Prats aD Y. OLDEE CD ALIK SB Ade Bac sake mses toe ohcaesotyadio ee Niieks a $ 1,081,250 
OIRCrEGEDOSItS apr tere reeset, CE ee ea Secure ee, eee ROE 2,300,000 
$ 3,381,250 
Woanspayvables by«subsidiary <COMPaNy andy. cheese acos eee eseereeney earn ee 761,400 
MONEE TUMBLECDLYIL CLOG Stes se tae Roe ees ae See lt re crn Ue tae eat dumbest am tI 166,978 
Shareholders’ Equity 
Capital Stock 
Authorized — 
1,000,000 Class A shares of £1 each .... $ 3,000,000 
1,000,000 Class B shares of £1 each .... 3,000,000 
$ 6,000,000 
Issued — 
500'000°Glass7Ay shalese- a eee $ 1,500,000 
S00/005s Class) Besnares ee 900,015 
$ 2,400,015 
Contributed ysunplus tre cence Wee ceed pee 3,600,000 
IBaArnedesurplus pects tok ccr ec nicer me eee tes I GAD) 6,011,785 
$10,321,413 
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The consolidated balance sheet includes the wholly-owned subsidiaries Wellington Bank of 


Canada Limited, Simcoe Retail Acceptance Limited, and Simcoe Plans Limited. 


2. The Bank’s wholly-owned subsidiary, Wellington Bank of Canada Limited, is liable under 
an agreement to lease premises extending over an initial period of 7 years with an option 
in favour of the subsidiary for a further 7 years. Total committed liability of the sub- 


sidiary with respect to this lease is approximately $243,000. 


3. For purposes of the consolidated balance sheet, the figures have been stated in Canadian 


dollars, translated where applicable at the rates "of exchange prevailing on June 1, 1965. 


4. The Bank has set aside 40,000 Class A shares of its capital stock for issuance pursuant to 


stock options to be granted to key executive personnel. 


Approved on behalf of the board: MAXWELL BRUCE, Q.C., Director. 
J. DONALD TIGERT, Director. 


A CHECKLIST OF WELL BANK’S 
FULL SCOPE FINANCIAL SERVICES 


Agent and custodian for securities 


Automatic chequing-to-savings 
transfers 


Bank-by-mail 

Bank drafts 

Bonds: purchases and sales 
Certified cheques 

Certificates of deposit 
Chequing accounts 

Closed-end investment funds 
Commercial loans 
Construction loans 

Consumer loans 

Custodian investment accounts 
Estate planning and administration 
Financial consultants 
Investment management 
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International bank and credit 
information 


International collections and 
remittances 


International currencies bought and 
sold 


Letters of credit 

Mortgage loans 

Mutual funds 

Property management 

Safety deposit boxes 

Savings accounts 

Small business loans 

Term loans 

Transfer agent and registrar for stocks 
Travellers cheques 


Trustee of pension and profit-sharing 
plans 


Trustee under inter-vivos trusts 


Philip B. MacDonald (right), Director of The Presidents Fund Limited, in conference with 
Donald Tigert, Vice-President and Maurice Jennings, Vice-President. 
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The Investment Department of Well Bank provides a full range of investment 
advisory services, including the analysis and management of individual port- 
folios comprising United States, United Kingdom, European, Canadian and 
other securities. In addition to doing its own reseach the Bank relies upon 
but does not guarantee the research and advice which it receives from 
expert overseas correspondents. The Bank offers facilities for the prompt 
execution of securities transactions on all principal stock exchanges. 


PERFORMANCE COMPARISON FOR THE PERIOD DECEMBER 31st 1962—APRIL 30th 1965 


. 
300% tenet 


250% 
200% 
150% 
100% Toyko Frankfurt London Toronto New York 
Dow Jones Herstatt Fin. Times Composite Dow Jones 
+40 +41 
50% %o %o 


—17% 


Well Bank provides management services and acts as sales agent for The 
Presidents Fund Limited, a unique closed-end investment fund incorporated 
in Canada in 1955. To existing and prospective shareholders The Presidents 
Fund offers both proven investment management and an outstanding record 
of capital appreciation per share since incorporation. In the period from 
December 31, 1962 to April 30, 1965 the net asset value per share of the 
Fund has risen by 292%. This growth record exceeds by a wide margin the 
general trend of stock market prices during the same period in New York, 
London, Toronto, Frankfurt or Tokyo. The record of The Presidents Fund 
relative to these key stock market indexes is set out in the accompanying chart. 
A prospectus and the latest audited financial statement of The Presidents 
Fund may be obtained by writing to Well Bank’s Investment Department 
in Nassau. 


+ 
AFFILIATED COMPANIES | 
IN CANADA | 


ALBERTA FIDELITY TRUST COMPANY 
Edmonton, Alberta 


BRITISH INTERNATIONAL FINANCE 
(CANADA) LIMITED 
Toronto, Ontario 


CANADIAN FINANCE & INVESTMENTS 
LIMITED 
Winnipeg, Manitoba 


CARDIFF INVESTMENTS LIMITED 
Toronto, Ontario 


CANADIAN FIRST MORTGAGE 
CORPORATION 
Toronto, Ontario 


FORT GARRY TRUST COMPANY 
Winnipeg, Manitoba 


THE LAMBTON LOAN AND INVESTMENT 
COMPANY 
Sarnia, Ontario 


SIMCOE PLAN LOANS LIMITED 
Toronto, Ontario 


TIMED INVESTMENT FUND 
Toronto, Ontario 


THE PRESIDENTS FUND LIMITED 
Toronto, Ontario 


THE WELLINGTON FINANCIAL 
CORPORATION, LIMITED 
Toronto, Ontario 


YORK TRUST AND SAVINGS CORPORATION 
Toronto, Ontario 
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$120 million B.1.F. 
GROUP 
COMBINED 
$110 million ASSETS 
$100 million 
$90 million 
$80 million 
$70 million 
$60 million 
$50 million 
$40 million 
$30 million 
$20 million 
BLE. 
GROUP 
Tay, 
$10 million axes 


$0 million 
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Wellington Bank 


